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成交量和收益率之间的相关关系。本文分别建立了 VAR 模型和 EGARCH 模型，通

























After nearly three decades’ development of stock market in China, the number of
listed companies and trading volume in both Shanghai Stock Exchange and Shenzhen
Stock Exchange are incomparable for the time when the stock exchanges were
established in our country. China's stock market has developed into an important part
of the national economy, which is closely related to the development of the entire
national economy. With the development of economy and society, the Stock
investment has increasingly become one of the majority invest ways of investors.
Equity investments has constituted an important part of the national economy. The
development of Shanghai and Shenzhen stock exchanges has become more and more
closely to the development of the national economy. Technical analysis of the stock
market, especially the study on relationship between volume and price of the stock
market, has become one of the popular areas of financial investment research, which
has a significant effect on promoting the prosperity and rapid development of stock
market.
From two perspectives this paper focuses on studying the relationship between
the volume and price of stock. For one perspective,this paper get on the research on
the relationship before,during and after the Equity Division Reform,respectively;for
the other one,when we get the castrated volume,unexpected volume and expected
volume from the logarithm of volume,we acquire the relation between the price of
stock and the four kinds of volume,respectively.In this paper,we establish two
models,that is VAR model and EGARCH model.In the way of Granger Causality Test,
Impulse Response Analysis,Variance Decomposition Analysis and EGARCH
model,we obtain a more comprehensive analysis of the relationship between volume
and price of stock.
The VAR model shows that the return of the stock changes can lead to volume
changes significantly,otherwise not;the impacts on return can have a long-term affect
on volume,but the changes on volume can only acquire a short-term influence on
return,and the degree of influence is very weak. The EGARCH model shows the
impact on the volume can have a significant effect on the volatility of return;there has
been a strong ARCH effect in the our stock market,which means that volatility of
return presents aggregation and persistence.This article combines the conclusions
concluded by VAR models and EGARCH models respectively,and obtain the
conclusion that there exists a significant correlation between the volume and the
return in our stock market, which means that historical returns sequence contains
useful information for predicting the volume and historical volume can affect the
volatility of return to some extent in our stock market.
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中国证券市场的起源可以追溯到上个世纪八十年代，1986 年 9 月我国上海




















































































念股。2015 年 1 月 19 日令人震惊的“黑色星期一”再次出现在中国 A股市场。















































































































































Granger 因果关系检验和 VAR 模型分析结果的基础上，以 EGARCH 模型进一步考
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